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Objective Strategy
The Nicola Value Add Real Estate Limited Partnership's (NVARELP) NVARELP invests in existing commercial, multi-family residential
objective is to provide clients of Nicola Wealth access to a diversified assets or development sites, with experienced partners, and adds
portfolio of development and/or repositioned properties throughout value by developing, and/or repositioning the asset for sale.

Canada and the United States (US).

Stated in Canadian Dollars

Net Asset Value Key Statistics
Inception Date November 2014
NET ASSET VALUE NET ASSET VALUE $669.9 Million
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Currency Exposure Returns for the period
ending March 31,2026

Year-to-date -6.5%
1 year -29.8%
3 year -9.8%
5 year -0.2%
10 year 6.8%
Since Inception 7.4%
Investment Activity
2026 Q1 Q2 Q3 Q4
Acquisitions 1 = = -
Dispositions 3 = ° -
Partners 27 - - -
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Queen Anne Apartments - Vancouver, BC

Project Description: Originally acquired in 2021, this property is a 61 unit concrete mid rise rental apartment
building in Vancouver’s South Granville neighbourhood. At the time of acquisition, the asset was experiencing
elevated vacancy and rents below prevailing market levels. Over the ownership period, several capital
improvements were completed, including suite renovations for vacant units and modernization of common areas,
supporting a successful mark to market of rents. The property was sold in March 2026.

Highland Park Place - Scarborough (Toronto), ON (Partner: Elevate Multi-Family Group)

Project Description: Acquired in January 2026, this property comprises two apartment buildings totaling 309
rental units in Scarborough, Ontario. The property benefits from favourable acquisition financing and below market
in place rents, with opportunities to enhance net operating income over time through unit turnover and targeted
property improvements.

Deer Valley Technology Park — Phoenix, AZ (Partner: Hopewell)

Project Description: Acquired in 2022, the property originally comprised three buildings situated on 10 acres in
the Deer Valley submarket in Phoenix. Upon acquisition, the three existing buildings underwent upgrades, and an
additional building was constructed. The strategy of selling the buildings individually to owner-occupiers and
investors continues to progress well. Building A was sold in Q4 2025. Buildings B and D were sold in January and
February 2026, respectively, and the sale of the remaining building, Building C, is expected to close in early Q2 2026.

Hartley - Surrey, BC (Partner: Porte)

Project Description: This project comprises 299 residential condo units across four buildings in Surrey, minutes
from downtown. Occupancy permits have been received for all four buildings, enabling purchasers to close and
take possession. Across all phases, the project is 61% sold, with the remaining inventory actively marketed for sale.
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This presentation contains the current opinions of the presenter and such opinions are subject to change without notice. This material is
distributed for informational purposes only and is not intended to provide legal, accounting, tax or specific investment advice. Forecasts,
estimates, and certain information contained herein are based upon proprietary research and should not be considered as investment
aaqvice or a recommendation of any particular security, strategy or investment product. Past performance is not indicative of future results.
All investments contain risk and may gain or lose value. Please speak to your Nicola Wealth advisor for advice based on your unique
circumstances. The YTD and 1year return is a historical simple return. The 3, 5 year and since inception returns are annualized compounded
total returns. Returns are net of fund expenses charged to date. This is not a sales solicitation. This investment is intended for tax residents
of Canada who are accredited investors. Residency restrictions apply. Please read the relevant documentation for additional details and
important disclosure information, including terms of redemption and limited liquidity. Returns are calculated on a monthly basis and may
differ from client returns which are updated with a 1 month lag. Distributions are not guaranteed and may vary in amount and frequency
over time. For a complete listing of Nicola Real Estate Portfolios, please visit realestate.nicolawealth.com. Nicola Wealth Management Ltd.
(Nicola Wealth) is registered as a Portfolio Manager, Exempt Market Dealer and Investment Fund Manager with the required securities
commissions. Nicola Real Estate (NRE) is the in-house real estate team at Nicola Wealth Management Ltd. (Nicola Wealth), including Nicola
Institutional Realty Advisory, which is a wholly owned subsidiary of Nicola Wealth. Nicola Wealth is registered as a Portfolio Manager, Exempt
Market Dealer and Investment Fund Manager with the required securities commissions.
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